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.C FKU[WPVKXC RTKPEKRCN RCTC CNIWPQU IQDKGTPQU GP GN VGOC FG RQNÈVKEC ſUECN
GU NC GNGEEKÎP GPVTG NQU ETKVGTKQU QTVQFQZQU [ NQU JGVGTQFQZQU'P NQU RTKOGTQU
NCXKUKÎPEGPVTCNUWDTC[CNCPGEGUKFCFFGCNECP\CTQDLGVKXQUOCETQGEQPÎOKEQUFG
GUVCDKNKFCF[ FGſPCP\CU RÕDNKECU UCPCU NQ SWG UG UWRQPG GU WPC EQPFKEKÎPFG
DCUGRCTCQDVGPGTFGURWÃUTGUWNVCFQUFGETGEKOKGPVQGUVGCTIWOGPVQUGCRQ[CPC-
VWTCNOGPVGGPNCUVGQTÈCUOCETQGEQPÎOKECU0GQEN¶UKEC0WGXC'UEWGNC%N¶UKEC[
0WGXC'EQPQOÈC-G[PGUKCPC .QU GPHQSWGU JGVGTQFQZQU EQPUVTWKFQU EQP DCUG
GPNQUFGUCTTQNNQU2QUVMG[PGUKCPQUFGUGUVKOCPNCRTGOKUCFGOCPVGPGTWPFÃſEKV
RÕDNKEQ TGFWEKFQ 
RTKPEKRCN KPFKECFQT FGN GUVCFQFG NCUſPCP\CURÕDNKECU [ GP
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SRUXQLGDGHVGHPRQHGDH[WUDQMHUD HVODGHXGDPRQHWDULD  la tasa de 
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EQPUVKVW[GP NC DCUG RCTC NC GUVCDKNKFCFſUECN [OQPGVCTKC'P UGPVKFQ EQPVTCTKQ
NCURTQRWGUVCUJGVGTQFQZCUGPVTGGNNCUNCURQUVMG[PGUKCPCUUWIKGTGPWPECT¶EVGT





















2'%RCTC NQITCT NCGUVCDKNKFCF[ UWPGEGUKFCFFG HQTVCNGEGTNCU 
$WVK[XCPFG
0QQTF#UKOKUOQGNGPHQSWGQTVQFQZQUWIKGTGCEEKQPGURCTCTGGUVTWE-




















HCXQTGEG NC ETGCEKÎP FG GORNGQU FGDKFQ C SWG NC FGOCPFC FG VTCDCLQ IWCTFC WPC TGNCEKÎP KPXGTUC EQP
GNUCNCTKQTGCNRQT VCPVQUGETGGSWGGUCƀGZKDKNKFCFHCXQTGEG NC KPXGTUKÎPRTQFWEVKXC'PEQPVTCUVG NQU
RTKPEKRKQU MG[PGUKCPQU UWDTC[CP SWG GN FGVGTKQTQ FGN RQFGT CFSWKUKVKXQ FG NQU VTCDCLCFQTGU GU CFXGTUQ
VCODKÃPRCTCNCUGORTGUCURQTSWGPGEGUCTKCOGPVGEQPFWEGCNCEQPVTCEEKÎPFGNCFGOCPFC[RQTGPFG
FGUGUVKOWNCNCKPXGTUKÎP
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FGUFG UW UWUETKREKÎP GN UGPVKFQ FG NCU GUVTCVGIKCU GUO¶U DKGP CPVKEÈENKEQ&G
JGEJQ NC QRKPKÎP IGPGTCNK\CFC GU SWG GN ECT¶EVGT CPVKEÈENKEQ FG NCU GUVTCVGIKCU





































































/KGPVTCU SWG NC RQNÈVKECOQPGVCTKC GP NC7PKÎP'WTQRGC GUV¶ FKTKIKFC RQT GN















































FG FÃſEKV GZEGUKXQŒ [ GP GN ő4GINCOGPVQ 
%' PÕO FGN %QPUGLQ FGN  FG LWPKQ FG 
RQT GN SWG UGOQFKſEC GN4GINCOGPVQ 
%' PÕO  TGNCVKXQ C NC CEGNGTCEKÎP [ ENCTKſECEKÎP FGN
RTQEGFKOKGPVQFGNFÃſEKVGZEGUKXQŒ
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TGFWEEKÎP GP NC ECNKſECEKÎP FG NC FGWFC UQDGTCPC EQPFWLGTQP C NC ETKUKU GEQPÎOKEC#WPSWG EQOQ GP
)TGEKC[RQTRTGUKQPGUFGNCőVTQKMCŒUGJCTGEWTTKFQCOGFKFCUSWGTGFW\ECPGNFÃſEKVRÕDNKEQ
KPETGOGPVQ
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(KIWTC  6ÈVWNQU FG FGWFC IWDGTPCOGPVCNGU 
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7PCFGNCUGZRNKECEKQPGUCNGUVCPECOKGPVQGEQPÎOKEQGP+VCNKCGUNCFGDKNKFCF























5K DKGP GPRTKPEKRKQ 


























































































+VCNKC UÈ TGEQPQEG NC PGEGUKFCF FG KORWNUCT NC GEQPQOÈC PCEKQPCNOGLQTCPFQ GN
GORNGQ[GXKVCPFQPWGXQUKPETGOGPVQUGPKORWGUVQUCNCXG\SWGJCNQITCFQEQP-
VTQNCTUWFÃſEKVRÕDNKEQ
'P WPC UKVWCEKÎP FKUVKPVC UG GPEWGPVTCP RCÈUGU EQOQ#NGOCPKC SWG C RGUCT
FGWPCEQPUKFGTCDNGFGWFCRÕDNKEC[WPFÃſEKVGUVTWEVWTCNKORQTVCPVGGUWPQFG























A. Rodríguez Nava, F. Venegas Martínez  /  Contaduría y Administración 60 (S2) 54-82



































































SRUHOTXH VHPRGL¿FDHO5HJODPHQWR &(Q~PGHO&RQVHMRSRU ORTXH UH-
VSHFWDDODVUHIHUHQFLDVDO6(&´'LDULR2¿FLDOGHODV&RPXQLGDGHV(XURSHDV'2/GH
GHIHEUHURGH%UXVHODV













































































































































%QOOQPN[7UGF&GDV +PFKECVQTU CPF VJG9C[(QTYCTF%QPHGTGPEKC RTGUGPVCFC GP GN VJ
+5+9QTNF5VCVKUVKEU%QPITGUU%JKPC&KURQPKDNG GP JVVRYYYDKUQTIKHEGXGPVUKHEEQPH
VCTFQURFH(GEJCFGEQPUWNVCFGGPGTQFG
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